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,QWHUQDWLRQDO &RQIHUHQFH RQ 6XVWDLQDEOH 'HVLJQ (QJLQHHULQJ DQG &RQVWUXFWLRQ
(YDOXDWLQJ WKH 3HUIRUPDQFH RI 3XEOLF ,QYROYHPHQW IRU 6XVWDLQDEOH
8UEDQ 5HJHQHUDWLRQ
/LQJ /LD *XDQJELQ +RQJD $QPLQ :DQJ D %LQJVKHQJ /LXD =KL /LD
D7LDQMLQ 8QLYHUVLW\ 1R RI :HLMLQ 5RDG 1DQNDL 'LVWULFW 7LDQMLQ  &KLQD
$EVWUDFW
,Q WKH ODVW WKLUW\ \HDUV SXEOLF LQYROYHPHQW KDV EHHQ DGRSWHG ZRUOGZLGH WR IRVWHU VXVWDLQDEOH GHYHORSPHQW +RZHYHU OLWWOH ZRUN
KDV EHHQ GRQH WR VWXG\ LWV DFWXDO SURMHFWEDVHG SHUIRUPDQFH ZKLFK LV FULWLFDO IRU FRQWLQXDO LPSURYHPHQW 7KH SDSHU SURSRVHV DQ
HYDOXDWLRQ PRGHO RI SXEOLF LQYROYHPHQW LQ XUEDQ UHJHQHUDWLRQ SURMHFWV :H GHYHORS DQ HYDOXDWLRQ IUDPHZRUN ZLWK LGHQWLILHG
LQYROYHPHQW JRDOV LPSOHPHQWDWLRQ REMHFWLYHV DQG PHDVXUHPHQW LQGLFDWRUV DQG FRQVWUXFW DQ HYDOXDWLRQ PRGHO FRPELQLQJ WKH
FOXVWHULQJ DOJRULWKP DQG HQWURS\ ZHLJKW WKHRU\ :H DOVR SURYLGH DQ H[DPSOH RI WKH PRGHO WR VKRZ LWV DSSOLFDELOLW\
  7KH $XWKRUV 3XEOLVKHG E\ (OVHYLHU /WG
3HHUUHYLHZ XQGHU UHVSRQVLELOLW\ RI RUJDQL]LQJ FRPPLWWHH RI WKH ,QWHUQDWLRQDO &RQIHUHQFH RQ 6XVWDLQDEOH 'HVLJQ (QJLQHHULQJ
DQG &RQVWUXFWLRQ 
.H\ZRUGV (YDOXDWLRQ 3XEOLF ,QYROYHPHQW 8UEDQ 5HJHQHUDWLRQ (QWURS\ :HLJKW
 ,QWURGXFWLRQ
/DVW  \HDUV KDYH ZLWQHVVHG D KXJH ZDYH RI XUEDQ UHJHQHUDWLRQ LQ ELJ FLWLHV ZRUOGZLGH 81  /HH HW DO
 VXFK DV 6KDQJKDL +RQJ .RQJ /RQGRQ HWF ,QGHHG XUEDQ UHJHQHUDWLRQ HQGHDYRU KDV GHOLYHUHG GHYHORSPHQW
VWLPXOXV DQG YLWDOLW\ WR ROG FRPPXQLWLHV %R\NR HW DO  KRZHYHU LW LV DOVR IDFHG ZLWK VHULRXV LPSOHPHQWDWLRQ
URDGEORFNV DQG VXVWDLQDELOLW\ SUREOHPV 8UEDQ UHJHQHUDWLRQ QRW RQO\ LV FRVWO\ WLPHFRQVXPLQJ DQG KDUG WR PDQDJH
EXW DOVR EULQJV DERXW LUUHYHUVLEOH HIIHFWV WR WKH SXEOLF *DUUHWW  'XH WR WKH GLVVLPLODU FKDUDFWHULVWLFV DQG
LQWHUWZLQHG VWDNHKROGHUV¶ LQWHUHVW HQWDQJOHPHQW LQKHUHQW LQ GLIIHUHQW UHJHQHUDWLRQ SURMHFWV WKHUH ODFNV D VWDQGDUGL]HG
DQG V\VWHPDWLF WKXV RQHVL]HILWVDOO VROXWLRQ IRU GHOLYHULQJ UHJHQHUDWLRQ .LP HW DO  +R HW DO 
0RUHRYHU XQVXVWDLQDEOH UHJHQHUDWLRQ FDQ DIIHFW WKH PLFURFOLPDWH RI D FRPPXQLW\ H[FHHG WKH HFRQRP\
V
 &RUUHVSRQGLQJ DXWKRU 7HO
(PDLO DGGUHVV ZBDQPLQ#FRP
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DEVRUSWLRQ FDSDFLW\ FDXVH VRFLDO H[FOXVLRQ DQG DURXVH SXEOLF RSSRVLWLRQ *LOEHUW  /HH HW DO  /HH DQG
&KDQ  +R HW DO 
,Q WKLV FRQWH[W SXEOLF LQYROYHPHQW LV GHYHORSHG DQG ZLGHO\ XVHG LQ XUEDQ UHJHQHUDWLRQ SURMHFWV +RZHYHU
GHVSLWH QHDUO\ WKUHH GHFDGHV RI H[SHULHQFH DVVRFLDWHG ZLWK SXEOLF LQYROYHPHQW HQGHDYRUV ZRUOGZLGH VXFFHVVIXO
SXEOLF LQYROYHPHQW VWLOO UHPDLQV DQ XQFHUWDLQ SUREOHP :ROIH HW DO  7KLV SDSHU DLPV WR SURSRVH DQ HYDOXDWLRQ
PRGHO WDUJHWHG DW SXEOLF LQYROYHPHQW DSSOLHG LQ XUEDQ UHJHQHUDWLRQ ,W LV QRW RQO\ FULWLFDO IRU PHDVXULQJ WKH VXFFHVV
RI SXEOLF LQYROYHPHQW HIIRUWV EXW PRUH LPSRUWDQWO\ DOVR IRU LPSURYLQJ WKH HQGHDYRU DV LW XQIROGV 6HZHOO DQG
3KLOOLSV 
 /LWHUDWXUH UHYLHZ
,Q WKH ODVW GHFDGH D JURZLQJ DWWHQWLRQ RQ XUEDQ UHJHQHUDWLRQ VXVWDLQDELOLW\ ERWK FRQFHSWXDOO\ DQG RSHUDWLRQDOO\ LV
JUDGXDOO\ GHYHORSHG :HGGLQJ DQG &UDZIRUG%URZQ  6XVWDLQDELOLW\ KDV JUDGXDOO\ HYROYHG IURP HFRORJLFDO
YLHZSRLQWV LQWR D KROLVWLF XQGHUVWDQGLQJ LQFOXGLQJ SK\VLFDO VRFLDO HFRQRPLF FXOWXUDO DQG HQYLURQPHQWDO FRQFHUQV
/HH HW DO  ,Q WKH XUEDQ FRQWH[W DV 5REHUWV DQG 6\NHV  SRLQWHG RXW D QHZ IRUP RI XUEDQ UHJHQHUDWLRQ
LV FKDUDFWHUL]HG E\ WKH HPSKDVLV RQ WKH ³WKUHH SLOODUV´ LH WKH FRQFHSW RI VXVWDLQDELOLW\ VWUDWHJLF YLVLRQ DQG
SDUWQHUVKLS 6XVWDLQDEOH UHJHQHUDWLRQ DV DUJXHG EHIRUH LV PXFK PRUH WKDQ SK\VLFDO UHQHZDO ,W LV FKDUDFWHUL]HG ZLWK
LWV HPSKDVLV RQ EDODQFLQJ WKH ORQJ WHUP DQG PXOWLGLPHQVLRQDO SHUVSHFWLYH DQG WKH LQWHUZHDYLQJ RI HFRQRPLF
VRFLDO DQG HQYLURQPHQWDO LVVXHV *XOOLQR  5REHUW DQG 6\NHV 
:LWK DQ H\H WR WKH VXVWDLQDELOLW\ LQ XUEDQ UHJHQHUDWLRQ SXEOLF LQYROYHPHQW LQ WKH GHFLVLRQPDNLQJ SURFHVV LV
ZLGHO\ DFNQRZOHGJHG DV QHFHVVDU\ %XUNH  1J HW DO  7KH XUEDQ HQYLURQPHQW HVSHFLDOO\ UHJHQHUDWLRQ
LQ WKLV HQYLURQPHQW &DWQH\ DQG /HUQHU  LQYROYHV WKH PDQDJHPHQW RI PDQ\ GLIIHUHQW IRUPV RI H[SHUWLVH IURP
GHFLVLRQPDNHUV ZLWK PXOWLGLVFLSOLQDU\ EDFNJURXQGV PDNLQJ LW D GLIILFXOW WDVN WR PDQDJH DQG FRQYHUJH WKHVH
H[SHUWLVH DQG RSLQLRQV (YDQV DQG 0DUYLQ  /RFDO FRPPXQLWLHV FDQ SOD\ DQ LPSRUWDQW UROH LQ ILQGLQJ IHDVLEOH
XUEDQ VROXWLRQV DV WKH\ DUH OLYLQJ LQ UHDOZRUOG SUREOHPV *XOOLQR  $V )LW]VLPRQV HW DO  FRQFOXGHG
WKH EHQHILW RI SXEOLF LQYROYHPHQW LV WKDW GXULQJ WKH SURFHVV WKHUH DUH RSSRUWXQLWLHV WR ERWK UHIHU WR ³H[WHUQDO´ HJ
H[SHUW RU SXEOLVKHG NQRZOHGJH DQG DEVRUE ³ORFDO´ NQRZOHGJH DQG WKDW E\ GRLQJ WKLV WKH RXWFRPH VKRXOG EXLOG D
VKDUHG FRQVHQVXV LPSURYH SXEOLF XQGHUVWDQGLQJ SUHGLFW IXWXUH SUREOHPV DQG PLQLPL]H FRQIOLFW WRZDUGV D ORQJUXQ
VXVWDLQDELOLW\
,Q UHFHQW \HDUV WKH HYDOXDWLRQ RI SXEOLF LQYROYHPHQW KDV DURXVHG VRPH DWWHQWLRQ DOWKRXJK QRW PXFK LQ WKH
OLWHUDWXUH RI YDULRXV WHFKQLFDO ILHOGV 2
)DLUFKHDOODLJK  GLVFXVVHG WKH PDLQ SXUSRVHV RI SXEOLF LQYROYHPHQW LQ
(QYLURQPHQW ,PSDFW $VVHVVPHQW (,$ DQG FRQVLGHUHG KRZ WR LQWHUSUHW DQG YDOXH WKH SHUIRUPDQFH RI WKH
LQYROYHPHQW :ROIH HW DO  DOVR DGGUHVV WKH HYDOXDWLRQ SUREOHP IRU 1DWLRQDO $VVHVVPHQW RI 3RWHQWLDO
&RQVHTXHQFHV RI &OLPDWH 9DULDELOLW\ DQG &KDQJH 1$&& LQ (,$ .UDPHU HW DO  HVWDEOLVKHG D 3XEOLF
,QYROYHPHQW 3HUIRUPDQFH 0HDVXUHPHQW 'DWD &ROOHFWLRQ DQG $QDO\VLV 7RRO 3,30 ZLWK 0LFURVRIW $FFHVV GDWDEDVH
LQ WUDQVSRUWDWLRQ SODQQLQJ
 *RDOV REMHFWLYHV DQG LQGLFDWRUV
)RU DQ HYDOXDWLRQ PRGHO LW LV HVVHQWLDO WR GHILQH WKH SXUSRVH IRU ZKLFK WKH HYDOXDWLRQ ZH DUH FRQVWUXFWLQJ ZKLFK
LV HVWDEOLVKHG WR WUDFN SURJUHVV WRZDUGV WKH SXUSRVH .UDPHU HW DO  2XU SHUIRUPDQFH HYDOXDWLRQ PRGHO VRXJKW
WR GHWHUPLQH WKH H[WHQW WR ZKLFK SXEOLF LQYROYHPHQW JRDOV KDYH EHHQ DFKLHYHG 7KH WKUHH PRVW FRPPRQ JRDOV RI
SXEOLF LQYROYHPHQW LQ XUEDQ UHJHQHUDWLRQ DUH  LQIRUPLQJ DQG HGXFDWLQJ  SURPRWLQJ LQIRUPDWLRQ H[FKDQJH DQG
LQWHUDFWLRQ DQG  VHHNLQJ SXEOLF LQSXW 9lQWlQHQ DQG 0DUWWXQHQ  2
)DLUFKHDOODLJK  :H IRFXV RQ WKH
PHDVXUHPHQW RI RXWFRPH LH ZKHWKHU WKH JRDOV DUH DFKLHYHG LQ FRPSOLFDWHG HQYLURQPHQWV WKURXJK WKH RXWSXW LH
KRZ WKH SURFHVV LV PDQDJHG DQG ZKDW WHFKQLTXHV DUH DGRSWHG RI SXEOLF LQYROYHPHQW
7KHQ ZH LGHQWLI\ WKH REMHFWLYHV DQG LQGLFDWRUV RI WKH PRGHO E\ YDVW OLWHUDWXUH VWXG\ ZKLFK FRQVWLWXWH D
IXQGDPHQWDO SDUW RI HYDOXDWLRQ 7KH JRDOV DQG LQGLFDWRUV LQ WKLV SDSHU DUH ZLGHO\ DGRSWHG IURP %RRWK DQG
5LFKDUGVRQ  :ROIH HW DO  %HFNHU HW DO  9lQWlQHQ DQG 0DUWWXQHQ  'RRG\ HW DO 
2
)DLUFKHDOODLJK  DQG .UDPHU HW DO  7KH IROORZLQJ REMHFWLYHV ZHUH HVWDEOLVKHG DV D PHDQV WR PHHW RXU
JRDO
y (TXLW\ ,QYROYH DOO VWDNHKROGHU SDUWLHV DQG SURYLGH HTXLWDEOH DFFHVV
y 7UDQVSDUHQF\ 3XEOLFL]H UHJHQHUDWLRQ SURMHFWUHODWHG LQIRUPDWLRQ WR WKH SXEOLF
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y ,QWHUDFWLYLW\ 3URYLGH VXIILFLHQW RSSRUWXQLWLHV IRU GLVFXVVLRQ ZRUNVKRSV RU GHEDWH RQ UHJHQHUDWLRQ LVVXHV
ZLWK VXLWDEOH WHFKQLTXHV
y ,QFOXVLYLW\ %H RSHQPLQGHG DERXW QHJRWLDEOH PDWWHUV LQ XUEDQ UHJHQHUDWLRQ DQG UHDGLO\ WR LQFOXGH WKH LGHD
IURP WKH SXEOLF
7DEOH  (YDOXDWLRQ )UDPHZRUN JRDOV REMHFWLYHV DQG LQGLFDWRUV
*RDOV
z ,QIRUPLQJ DQG HGXFDWLQJ
z 3URPRWLQJ LQIRUPDWLRQ H[FKDQJH DQG LQWHUDFWLRQ
z 6HHNLQJ SXEOLF LQSXW
2EMHFWLYHV DQG 'HVFULSWLRQ RI 7KHLU ,QGLFDWRUV
,QFOXVLYLW\
z 3DUWLFLSDQWV IHHO WKDW WKH QHJRWLDEOH PDWWHUV DUH FULWLFDO WR WKH UHJHQHUDWLRQ SURMHFW
z 3DUWLFLSDQWV DUH LQYROYHG LQ DQ HDUO\ SKDVH RI WKH UHJHQHUDWLRQ SURMHFW
z (YLGHQFH WKDW IHHGEDFN RQ SXEOLF LQYROYHPHQW LQSXW LV SURYLGHG
z (YLGHQFH RI KRZ SXEOLF LQYROYHPHQW LQSXWV ZHUH XVHG WR VKDSH WKH UHJHQHUDWLRQ GHFLVLRQ
(TXLW\
z 3DUWLFLSDQWV IHHO VDWLVILHG ZLWK WKH UHSUHVHQWDWLRQ RI WKH LQYROYHPHQW JURXS WR WKH FRPPXQLW\
z 3DUWLFLSDQWV IHHO VDWLVILHG ZLWK HIIRUWV WR DFFRPPRGDWH SHUVRQV ZLWK GLVDELOLWLHV
z 3DUWLFLSDQWV IHHO LQYROYHPHQW DFWLYLWLHV DUH KHOG DW FRQYHQLHQW WLPH DQG ORFDWLRQ
z ,QIRUPDWLRQ LV SURYLGHG LQ ODQJXDJHV RWKHU WKDQ (QJOLVK DQG WUDQVODWRUV DUH DYDLODEOH
7UDQVSDUHQF\
z 3DUWLFLSDQWV IHHO WKDW DPSOH QRWLFH LV SURYLGHG RI SXEOLF LQYROYHPHQW DFWLYLWLHV
z 3DUWLFLSDQWV IHHO WKDW LQIRUPDWLRQ SURYLGHG RQ WKH UHJHQHUDWLRQ SURMHFW LV DGHTXDWH DQG FOHDU
z 5HVSRQVH WR SXEOLF LQTXLULHV LV WLPHO\ DQG FRQYLQFLQJ
z $ FOHDU SUHVHQWDWLRQ RI WKH UHVXOWV RI SXEOLF LQYROYHPHQW LV JLYHQ
,QWHUDFWLYLW\
z 3DUWLFLSDQWV IHHO WKDW DQ DGHTXDWH QXPEHU RI WHFKQLTXHV DUH XVHG WR JHW WKHP LQYROYHG RQ UHJHQHUDWLRQ LVVXHV
z 3DUWLFLSDQWV IHHO WKH\ KDYH DGHTXDWH RSSRUWXQLWLHV WR SDUWLFLSDWH LQ WKH GHFLVLRQPDNLQJ RI UHJHQHUDWLRQ LVVXHV
z 3DUWLFLSDQWV DJUHH WKDW WHFKQLTXHV ZHUH RI YDOXH LQ FDSWXULQJ WKHLU LQSXW
z 3DUWLFLSDQWV DJUHH WKDW WHFKQLTXHV ZHUH RI YDOXH LQ FRQYH\LQJ SURMHFW LQIRUPDWLRQ
7R PHDVXUH LI HDFK REMHFWLYH LV DFKLHYHG D VHW RI PHDVXUHPHQW LQGLFDWRUV ZLWK TXDQWLWDWLYH WDUJHW YDOXHV DUH
QHFHVVDU\ IRU HDFK REMHFWLYH 'XH WR WKH GLIIHUHQW JRDOV RI GLIIHUHQW SXEOLF LQYROYHPHQW HQGHDYRUV WKH REMHFWLYHV FDQ
EH VRPHZKDW GLIIHUHQW )RU H[DPSOH IRU RQH LQYROYHPHQW SURMHFW RQO\ DLPLQJ DW LQIRUPLQJ DQG HGXFDWLQJ
WUDQVSDUHQF\ PD\ EH WKH PRVW LPSRUWDQW REMHFWLYH ZKLOH LQFOXVLYLW\ PD\ KDYH OLWWOH YDOXH LQ SODQQLQJ DQG
LPSOHPHQWLQJ WKH LQYROYHPHQW 7DEOH  VXPPDUL]HV WKH HYDOXDWLRQ IUDPHZRUN
 (YDOXDWLRQ PRGHO
$V ZH KDYH LGHQWLILHG WKH HYDOXDWLRQ IUDPHZRUN IRU HYDOXDWLQJ SXEOLF LQYROYHPHQW WKH QH[W VWHS LV WR GHYHORS DQ
HYDOXDWLRQ PRGHO WR SURFHVV WKH IHHGEDFN IURP WKH SDUWLFLSDQWV RQ WKH LQGLFDWRUV 7KH HYDOXDWLRQ FDQ EH VHHQ DV D
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VLQJOHSODQ PXOWLDWWULEXWH ODUJH GHFLVLRQ SUREOHP ,Q WKH OLWHUDWXUH GHDOLQJ ZLWK WKLV NLQG RI SUREOHP RIWHQ LQYROYHV
WKUHH VWHSV ILUVW GLYLGH WKH ODUJH JURXS RI SDUWLFLSDWRUV LQWR VHYHUDO VWDNHKROGHU JURXSV DFFRUGLQJ WR WKHLU
SUHIHUHQFHV VHFRQG DJJUHJDWH WKH SUHIHUHQFHV RI PXOWLSOH JURXSV WR REWDLQ WKH ODUJH JURXS¶V RSLQLRQ E\ HDFK
LQGLFDWRU WKLUG GHWHUPLQH WKH ZHLJKW IRU WKH HYDOXDWLRQ LQGLFDWRUV DQG FDOFXODWH WKH RYHUDOO HYDOXDWLRQ UHVXOW
6LPLODULW\ PHDVXUH KDV EHHQ ZLGHO\ XVHG LQ ODUJH JURXS FOXVWHULQJ 9DULRXV IRUPV RI VLPLODULW\ PHDVXUHV KDYH
EHHQ SURSRVHG LQ WKH OLWHUDWXUH VXFK DV VLPLODULW\ GLVWDQFH PHDVXUH +XQJ DQG <DQJ  FRVLQH PHDVXUH <H
 LQWXLWLRQLVWLF IX]]\ QXPEHU $EEDVEDQG\ DQG +DMMDUL  DQG JUH\ WKHRU\ :HL DQG :HL  ,Q WHUPV
RI ZHLJKW GHWHUPLQLQJ PDMRU HVWDEOLVKHG PHWKRGV IRU WKLV SUREOHP LQFOXGH MXGJPHQW PDWUL[ EDVHG RQ WKH ZHLJKWHG
OHDVWVTXDUHV PHWKRG &KX HW DO  $+3 PHWKRG 6DDW\  HQWURS\ ZHLJKW PHWKRG +ZDQJ DQG <RRQ
 /L HW DO  0R0 PHWKRG +ZDQJ DQG <RRQ  +ZDQJ DQG /LQ  IX]]LQHVV PHWKRG +VX DQG
&KHQ  2OFHU DQG 2GDEDVL  DQG VR RQ $PRQJ WKHVH HQWURS\ ZHLJKW PHWKRG LV ZLGHO\ XVHG LQ WDFNOLQJ
SUDFWLFDO ODUJH JURXS GHFLVLRQ SUREOHPV WKHVH \HDUV /L HW DO  DQG /LQ HW DO 
+HUH RXU PRGHO FRPELQHV WKH JUH\ UDWLRQDO FOXVWHULQJ DQDO\VLV =KX HW DO  DQG WKH HQWURS\ ZHLJKW WKHRU\
/L HW DO  :H SUHVHQW RXU PRGHO EHORZ
 *URXS FOXVWHULQJ
$VVXPH WKH QXPEHU RI HYDOXDWLRQ LQGLFDWRUV LV  DQG WKH QXPEHU RI HYDOXDWLQJ SDUWLFLSDQWV LV LQ WKH
LQYROYHPHQW JURXS ȍ 'HQRWH DV WKH QRQQHJDWLYH UDWHG VDWLVIDFWLRQ VFRUH RI SDUWLFLSDQW RQ LQGLFDWRU RI WKH
JURXS ȍ 7KHQ WKH HYDOXDWLRQ UHVXOW RI WKH LQYROYHPHQW SURMHFW YDOXDWHG E\ SDUWLFLSDQW IRUPV DQ HYDOXDWLRQ YHFWRU
 DQG 7KH GHJUHH RI WKH DJJUHJDWLRQ EHWZHHQ WKH HYDOXDWLRQ UHVXOW RI SDUWLFLSDQW DQG
SDUWLFLSDQW FDQ EH GHILQHG DV IROORZV
ZKHUH  DQG  V LV D PGLPHQVLRQ XQLW YHFWRU 7KH FRHIILFLHQWV DQG
VDWLVI\ WKDW  DQG  GHQRWH SQRUP DQG TQRUP RI D YHFWRU UHVSHFWLYHO\
7KHUHIRUH WKH GHJUHH RI DJJUHJDWLRQ EHWZHHQ DQG VDWLVILHV 
/HW EH WKH WKUHVKROG YDOXH RI FOXVWHULQJ 7KHQ LI DQG RQO\ LI  DQG DUH GLYLGHG LQWR RQH FOXVWHU
 6DWLVIDFWLRQ RI WKH FOXVWHUV
/HW GHQRWH WKH FOXVWHU N RI WKH HYDOXDWLRQ SDUWLFLSDQWV DQG GHQRWH WKH QXPEHU RI SDUWLFLSDQWV LQ  $VVXPH
WKH WRWDO QXPEHU RI FOXVWHUV LV . 7KH VDWLVIDFWLRQ RI WKH ZKROH LQYROYHPHQW JURXS ȍ FDQ EH REWDLQHG E\ LQWHJUDWLQJ
WKH VDWLVIDFWLRQ RI DOO WKH FOXVWHUV 6R WKH QRUPDOL]HG VDWLVIDFWLRQ YHFWRU RI FOXVWHU LV GHILQHG DV IROORZV
7KH VDWLVIDFWLRQ RI WKH FOXVWHU FRPELQHV DOO WKH HYDOXDWLRQ RI WKH SDUWLFLSDQWV LQ WKDW FOXVWHU $V D UHVXOW WKH
VDWLVIDFWLRQ RI WKH FOXVWHU FDQ UHSUHVHQW WKH VDWLVIDFWLRQ RI DOO WKH SDUWLFLSDQWV LQ WKH FOXVWHU SURSHUO\
 6DWLVIDFWLRQ RI WKH JURXS
7KH VDWLVIDFWLRQ RI WKH LQYROYHPHQW JURXS ȍ FDQ EH REWDLQHG E\ WKH ZHLJKWHG VXP RI DOO WKH VDWLVIDFWLRQ YHFWRUV
RI FOXVWHUV 7KXV WKH VDWLVIDFWLRQ RI WKH JURXS FDQ EH GHILQHG DV IROORZV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7KHQ D VWDQGDUGL]HG YHFWRU FDQ EH REWDLQHG E\ VWDQGDUGL]LQJ YHFWRU  ZKLFK LV WKH ILQDO VDWLVIDFWLRQ YHFWRU RI
WKH JURXS
 (YDOXDWLRQ LQGLFDWRU HQWURS\
7KH HQWURS\ RI LQGLFDWRU FDQ EH GHILQHG DV IROORZV
,I  ZH VXSSRVH WKDW 
 (QWURS\ ZHLJKW
$FFRUGLQJ WR WKH GHILQLWLRQ RI HQWURS\ WKH ODUJHU WKH HQWURS\ LV WKH VPDOOHU WKH GLIIHUHQFH LV EHWZHHQ WKH UDWHG
YDOXH DQG WKH RSWLPDO YDOXH RI WKH LQGLFDWRU 'HQRWH WKH HQWURS\ ZHLJKW RI LQGLFDWRU DV  6R WKH HQWURS\ ZHLJKW
LV GHILQHG DV IROORZV
)URP WKH IRUPXOD ZH FDQ REWDLQ WKH LQGLFDWRUV ZHLJKWV YHFWRU DV 
 3URMHFW HYDOXDWLRQ VFRUH
7KH SURMHFW HYDOXDWLRQ VFRUH FDQ EH REWDLQHG E\ PXOWLSO\ WKH WUDQVSRVH VDWLVIDFWLRQ YHFWRU ZLWK WKH HQWURS\
ZHLJKW YHFWRU  7KDW LV
 ([DPSOH
&LW\ 3URVSHULW\ DLPHG WR H[HFXWH D UHJHQHUDWLRQ SURMHFW RQ &RPPXQLW\ $ E\ EXLOGLQJ D QHZ FRPSUHKHQVLYH
FRPPHUFLDO FHQWHU WR ERRVW LWV HFRQRPLF GHYHORSPHQW %HFDXVH WKH UHJHQHUDWLRQ SURMHFW LQYROYHG UHPRYLQJ D
SULPDU\ VFKRRO LQ WKH FRPPXQLW\ WKH SURMHFW WHDP GHFLGHG WR EULQJ SXEOLF LQYROYHPHQW LQWR WKH UHJHQHUDWLRQ SURMHFW
7KH PDLQ JRDO RI WKH LQYROYHPHQW LV LQIRUPLQJ DQG HGXFDWLQJ UHGXFLQJ PLVXQGHUVWDQGLQJ DQG RSSRVLWLRQ RI WKH
FRPPXQLW\ $FFRUGLQJ WR WKH JRDOV WKH SURMHFW PDQDJHU LGHQWLILHG HTXLW\ DQG WUDQVSDUHQF\ DV WKH REMHFWLYHV RI WKH
LQYROYHPHQW 7KH LQGLFDWRUV UDWHG LQ D ILYHVFRUH VFDOH DIWHU WKH LQYROYHPHQW E\  SDUWLFLSDQWV DUH VXPPDUL]HG LQ
7DEOH  EHORZ
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7DEOH  (YDOXDWLRQ IURP  SDUWLFLSDQWV RQ  LQGLFDWRUV
,QGLFDWRU

,QGLFDWRU

,QGLFDWRU

,QGLFDWRU

,QGLFDWRU

,QGLFDWRU

,QGLFDWRU

,QGLFDWRU 
3DUWLFLSDQW         
3DUWLFLSDQW         
3DUWLFLSDQW         
3DUWLFLSDQW         
3DUWLFLSDQW         
3DUWLFLSDQW         
3DUWLFLSDQW         
3DUWLFLSDQW         
3DUWLFLSDQW         
3DUWLFLSDQW         
3DUWLFLSDQW         
3DUWLFLSDQW         
3DUWLFLSDQW         
3DUWLFLSDQW         
7KH WKUHVKROG YDOXH VKRXOG VDWLVI\ WKH FRQGLWLRQ WKDW D VHQVLEOH QXPEHU RI VXEJURXSV FDQ EH GHWHUPLQHG 7KLV
UHODWHV WR WKH QXPEHU RI GHWHFWDEOH VWDNHKROGHU SDUWLHV LQYROYHG LQ WKH SXEOLF LQYROYHPHQW SURFHVV 7KHUHIRUH D
VHQVLEOH QXPEHU RI VXEJURXSV VKRXOG EH FORVH WR WKH NQRZQ VWDNHKROGHU SDUWLHV WR PDNH WKH FOXVWHULQJ EH RI SUDFWLFDO
VLJQLILFDQFH +HUH VLQFH WKH SXEOLF LQYROYHPHQW RUJDQLVLQJ JURXS KDYH UHDVRQV WR EHOLHYH WKDW ILYH GLIIHUHQW LQWHUHVW
SDUWLHV FRH[LVW LQ WKH LQYROYHPHQW SDUWLFLSDQWV ZH VHW WKH FOXVWHULQJ WKUHVKROG WR PDNH WKH QXPEHU RI
FOXVWHUV ILYH VLQFH WKH H[DFW QXPEHU RI VWDNHKROGHU SDUWLHV DUH LQYROYHG 8VLQJ WKH FOXVWHULQJ DOJRULWKP WKH
SDUWLFLSDQWV FDQ EH GLYLGHG LQWR ILYH FOXVWHUV VKRZQ DV IROORZV
7DEOH  &OXVWHULQJ UHVXOWV DQG VDWLVIDFWLRQ YHFWRUV RI FOXVWHUV
&OXVWHUV 1XPEHU RI FOXVWHU SDUWLFLSDQWV &OXVWHUV SDUWLFLSDQWV 6WDQGDUGL]HG VDWLVIDFWLRQ YHFWRU RI WKH FOXVWHU
          
          
          
          
          
7KHUHIRUH WKH VDWLVIDFWLRQ YHFWRU RI WKH LQYROYHPHQW JURXS LV
7KH ZHLJKW RI WKH LQGLFDWRUV FDQ EH REWDLQHG DV
7KHUHIRUH WKH LQYROYHPHQW HYDOXDWLRQ VFRUH LV  7KH HYDOXDWLRQ UHVXOW UHYHDOV WKDW WKH
SDUWLFLSDQWV DUH QRW TXLWH VDWLVILHG ZLWK WKH SXEOLF LQYROYHPHQW SURFHVV 7KH HVVHQWLDO UHDVRQ DFFRXQWLQJ IRU WKH SRRU
SHUIRUPDQFH OLHV LQ WKH ORZ UDWHG VFRUH RQ ,QGLFDWRU  ZKLFK EHDUV WKH ODUJHVW ZHLJKW DPRQJ WKH HLJKW LQGLFDWRUV
7KH SURMHFW VKRXOG EH ORRNHG EDFN XSRQ UHODWLYH LVVXHV WR SXUVXH FRQWLQXDO LPSURYHPHQW
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 &RQFOXVLRQ
:H SURSRVH DQ HYDOXDWLRQ PRGHO EDVHG RI XUEDQ UHJHQHUDWLRQ SXEOLF LQYROYHPHQW SURMHFWV LQ WKLV SDSHU 7KH
HYDOXDWLRQ IUDPHZRUN LV REWDLQHG E\ YDVW OLWHUDWXUH UHYLHZ DQG ZH FRPELQH WKH FKDUDFWHULVWLFV RI SXEOLF
LQYROYHPHQW DQG XUEDQ UHJHQHUDWLRQ 7KH PRGHO KLJKOLJKWV WKDW WKH JRDOV RI SXEOLF LQYROYHPHQW YDULHV DFFRUGLQJ WR
GLIIHUHQW XUEDQ UHJHQHUDWLRQ SURMHFWV DQG WKDW WKH VDWLVIDFWLRQ RI GLIIHUHQW VWDNHKROGHUV FDQ EH GLIIHUHQW IRU RQH
SURMHFW $QG ZH DOVR SURYLGH DQ H[DPSOH XVLQJ WKH PRGHO WR VKRZ LWV DSSOLFDELOLW\
5HIHUHQFH
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